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(8) Disclose information received by 
the Commission and contained in or re-
lated to examination, operating, or 
condition reports prepared by, on be-
half of, or for the use of an agency re-
sponsible for the regulation or super-
vision of financial institutions; 

(9) Disclose information the pre-
mature disclosure of that would: 

(i) In the case of information re-
ceived by the Commission from an 
agency that regulates currencies, secu-
rities, commodities, or financial insti-
tutions, be likely to: 

(A) Lead to significant financial 
speculation in currencies, securities, or 
commodities, or 

(B) Significantly endanger the sta-
bility of any financial institution; or 

(ii) Be likely to significantly frus-
trate implementation of a proposed ac-
tion, except that this paragraph shall 
not apply in any instance where the 
Commission has already disclosed to 
the public the content or nature of its 
proposed action or where the Commis-
sion is required by law to make such 
disclosure on its own initiative prior to 
taking final agency action on such pro-
posal; or 

(10) Specifically concern the Commis-
sion’s issuance of a subpoena or the 
Commission’s participation in a civil 
action or proceeding, an action in a 
foreign court or international tribunal, 
or an arbitration. 

(b) [Reserved]

§ 702.54 Closed meeting procedures. 
(a) A meeting or portion thereof will 

be closed, and information pertaining 
to a closed meeting will be withheld, 
only after four Commissioners when no 
Commissioner’s position is vacant, 
three Commissioners when there is a 
vacancy, or two Commissioners on a 
subcommittee authorized under 42 
U.S.C. 1975a(e)(1), vote to take such ac-
tion. 

(b)(1) A separate vote shall be taken 
with respect to each meeting, a portion 
or portions of which are proposed to be 
closed to the public under § 702.53, and 
with respect to any information to be 
withheld under § 702.53. 

(2) A single vote may be taken with 
respect to a series of meetings, a por-
tion or portions of which are proposed 
to be closed to the public, or with re-

spect to any information concerning 
such series of meetings, so long as: 

(i) Each meeting in such series in-
volves the same particular matters, 
and 

(ii) Is scheduled to be held no more 
than thirty (30) days after the initial 
meeting in such series. 

(c) The Commission will vote on the 
question of closing a meeting or por-
tion thereof and withholding informa-
tion under paragraph (b) of this section 
if one Commissioner calls for such a 
vote. The vote of each Commissioner 
participating in a vote to close a meet-
ing shall be recorded and no proxies 
shall be allowed. 

(1) If such vote is against closing a 
meeting and withholding information, 
the Staff Director, within one working 
day of such vote, shall make publicly 
available by putting in a place easily 
accessible to the public a written copy 
of such vote reflecting the vote of each 
Commissioner. 

(2) If such vote is for closing a meet-
ing and withholding information, the 
Staff Director, within one working day 
of such vote, shall make publicly avail-
able by putting in a place easily acces-
sible to the public a written copy of 
such vote reflecting the vote of each 
Commissioner, and: 

(i) A full written explanation of the 
decision to close the meeting or por-
tions thereof (such explanation will be 
as detailed as possible without reveal-
ing the exempt information); 

(ii) A list of all persons other than 
staff members expected to attend the 
meeting and their affiliation (the iden-
tity of persons expected to attend such 
meeting will be withheld only if reveal-
ing their identity would reveal the ex-
empt information that is the subject of 
the closed meeting). 

(d) Prior to any vote to close a meet-
ing or portion thereof under paragraph 
(c) of this section, the Commissioners 
shall obtain from the General Counsel 
an opinion as to whether the closing of 
a meeting or portions thereof is in ac-
cordance with paragraphs (a)(1) 
through (10) of § 702.53. 

(1) For every meeting closed in ac-
cordance with paragraphs (a)(1) 
through (10) of § 702.53, the General 
Counsel shall publicly certify in writ-
ing that, in his or her opinion, the 
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meeting may be closed to the public 
and shall cite each relevant exemptive 
provision. 

(2) A copy of certification by the 
General Counsel together with a state-
ment from the presiding officer of the 
closed meeting setting forth the time 
and location of the meeting and the 
persons present, shall be retained by 
the Commission. 

(e) For all meetings closed to the 
public, the Commission shall maintain 
a complete verbatim transcript or elec-
tronic recording adequate to record 
fully the proceedings of each meeting 
or portion of a meeting, which sets 
forth the time and location of the 
meeting and the persons present. In the 
case of a meeting or a portion of a 
meeting closed to the public pursuant 
to paragraphs (a)(8), (9)(i)(A), or (10) of 
§ 702.53, the Commission may retain a 
set of minutes and such minutes shall 
fully and clearly describe all matters 
discussed and provide a full and accu-
rate summary of any actions taken, 
and the reasons therefor, including a 
description of each of the views ex-
pressed on any item and the record of 
any roll call vote (reflecting the vote 
of each member on the question). All 
documents considered in connection 
with any action shall be identified in 
such minutes. 

(f) Any person whose interests may 
be directly affected by a portion of a 
meeting may request that such portion 
be closed to the public under § 702.53 or 
that it be open to the public if the 
Commission has voted to close the 
meeting pursuant to § 702.53(a)(5), (6) or 
(7). The Commission will vote on the 
request if one Commissioner asks that 
a vote be taken. Such requests shall be 
made to the Staff Director within a 
reasonable amount of time after the 
meeting or vote in question is publicly 
announced.

§ 702.55 Public announcement of meet-
ings. 

(a) Agenda. The Staff Director shall 
set as early as possible but in any 
event at least eight calendar days be-
fore a meeting, the time, location, and 
subject matter for the meeting. Agenda 
items will be identified in adequate de-
tail to inform the general public of the 

specific business to be discussed at the 
meeting. 

(b) Notice. The Staff Director, at least 
eight calendar days before a meeting, 
shall make public announcement of: 

(1) The time of the meeting; 
(2) Its location; 
(3) Its subject matter; 
(4) Whether it is open or closed to the 

public; and 
(5) The name and phone number of a 

Commission staff member who will re-
spond to requests for information 
about the meeting. 

(c) Changes. (1) The time of day or lo-
cation of a meeting may be changed 
following the public announcement re-
quired by paragraph (b) of this section, 
if the Staff Director publicly an-
nounces such change at the earliest 
practicable time subsequent to the de-
cision to change the time of day or lo-
cation of the meeting. 

(2) The date of a meeting may be 
changed following the public announce-
ment required by paragraph (b) of this 
section, or a meeting may be scheduled 
less than eight calendar days in ad-
vance, if: 

(i) Four Commissioners when no 
Commissioner’s position is vacant, 
three Commissioners when there is 
such a vacancy, or two Commissioners 
on a subcommittee authorized under 42 
U.S.C. 1975a(d), determine by recorded 
vote that Commission business re-
quires such a meeting at an earlier 
date; and 

(ii) The Staff Director, at the earliest 
practicable time following such vote, 
makes public announcement of the 
time, location, and subject matter of 
such meeting and whether it is open or 
closed to the public. 

(3) The subject matter of a meeting 
or the determination to open or close a 
meeting or a portion of a meeting to 
the public may be changed following 
the public announcement required by 
paragraph (b) of this section if: 

(i) Four Commissioners when no 
Commissioner’s position is vacant, 
three Commissioners when there is 
such a vacancy, or two Commissioners 
on a subcommittee authorized under 42 
U.S.C. 1975a(e)(1) determine by re-
corded vote that Commission business 
so requires; and 
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